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In  tl vii,  the  fal^th  u>t>u e ofa  the  yeaA,  tt'  h time,  to  pau, Ae  and  Ae^lect 
on  the  fie.ce.ivt  padt  and  mo  fie  tmpofitantly,  give  attention  to  the  lutuAe. 
MembeA  -6ugge6tion6  fiofi  tmpfiovement  ofi  the  Guild  should  be  fiofuvafided  to 
oua  Executive  VlAectoA.  Tklt>  Ia  YOUR  oAganlzation.  We'd  Like  to 
tmpAove  tt  but  need  YOUR  help.  Con6tAuctive  cnttieu>m  mil  be 
welcomed'. 


A MESSAGE  TO  OUR  MEMBERS: 

Unfortunately,  Executive  Director 
Virginia  Culver's  message  didn't  arrive  by 
((^deadline  date,  but  we  are  sure  that  her 
^message  would  parallel  the  following. 

The  Guild  extends  its  thanks  to  all 
the  members  who  cooperated  in  producing 
an  outstanding  meeting  in  Houston. 

Despite  difficulties  enhanced  by  a limited 
budget  and  lack  of  rehearsal  time,  members, 
under  the  guiding  genius  of  Donn  Pearlman, 
followed  the  tradition  of  the  Guild  and 
kept  the  audience  content  and  on  the  edge 
of  their  seats.  A large  crowd  attended 
and  comments  were  favorable.  We  are  happy 
to  say  that  meeting  No.  12,  to  be  hosted 
in  St.  Louis,  will  once  again  be  emceed 
by  Donn  Pearlman. 

This  Newsletter  appears  six  times 
annually.  It  can  be  improved  if  you  will 
submit  an  article  of  interest  to  our 
membership.  Our  roster  contains  publishers, 
editors,  newspaper  coin  columnists,  authors, 
photographers,  numismatic  curators  and 
the  outstanding  writers  in  the  hobby. 
Therefore,  the  subject  matter  can  be  wide 
ranging  or  very  narrow  in  scope.  Unfortunate- 
our  budget  does  not  allow  payment  but 


recognition  by  your  peers  is  a very 
tangible  return  for  the  time  invested 
in  displaying  your  talents. 

Our  new  Board  will  make  every  effort 
to  improve  and  expand  the  Guild's 
activities.  I'd  like  to  take  this 
moment  to  thank  those  publications  in 
the  hobby  utilizing  "N.L.G."  with 
by- 1 ines. 

* * * 


Never  ask  of  money  spent 
where  the  spender 
thinks  it  went. 

Nobody  was  ever  meant 
to  remember  or  invent 
what  he  did  with 
every  cent! 


ft 


AN  AD  DIRECTOR  LOOKS  AT  THE  COIN  HOBBY 
••  By  LEE  MARTIN,  N.L.G. 

The  U.S.  NEWS  AND  WORLD  REPORT  of  October  2nd  has  an  inflation  section. 
Three  individuals  involved  in  extraordinary  inflation  of  the  past  remi- 
nisce. In  1922  the  value  of  the  mark  fell  from  162  to  the  dollar  to 
more  than  7,000  marks  to  the  dollar.  By  July  of  1923,  the  value  of 
the  mark  was  down  to  294,000  to  the  dollar  and  before  year's  end,  it 
was  4.4  trillion  to  $1.  We  all  want  to  be  a millionaire  but  in  Germany 
everyone  was  a trillionaire  and  was  not  happy. 

China,  in  1948  and  1949,  saw  inflation  run  wild  because  of  the  Civil  War. 
Value  of  the  Chinese  yuan  was  abolished  when  it  dropped  to  12  million  for 
one  American  dollar.  Later  it  hit  70  million  to  a dollar. 

Stories  about  transporting  blocks  of  money  to  pay  for  everyday  purchases 
seem  inconceivable.  The  woes  of  inflation  seem  trivial  in  this  country, 
but  those  on  a pension  and/or  social  security  know  that  10  and  157>  per 
year  loss  in  buying  power  is  a real  barrier  to  survival. 

Now  to  the  bright  side  of  inf lation .. those  who  owe  money  on  homes,  cars, 
etc.  should  find  it  easier  to  make  the  payments.  Not  too  long  ago, 

$300  a month  seemed  astronomical  as  a payment  on  a home.  Now  I read  of 
$1,000  per  month  payments  by  individuals  who  can  hardly  be  deemed  wealthy. 

What  does  inflation  have  to  do  with  the  coin  field?  The  answer  to  that 
can  be  seen  in  the  escalating  prices  being  asked  for  silver  dollars,  the 
record  prices  paid  during  auctions  for  rarities  and  higher  prices  in 
general  for  common  date  coins  and  coin  supplies.  The  frustrating  part 
is  that  net  returns  in  purchasing  power  seem  to  be  minimal.  It  is 
strange  that  official  Washington  cheers  when  only  107.  a year  of  the 
dollar  is  being  eroded.  The  smaller-size  metal  dollar  is  unintentionally 
reflecting  the  smaller  buying  power  it  will  have. 

.Dealer  reports  of  increasing  business  indicate  that  the  coin  hobby  is 
healthier  then  it  has  been  in  years.  One  individual  just  reported 
60  orders  in  today's  mail  and  more  than  $10,000  gross  per  week--not 
bad  for  a one-man  operation.  If  mail  order  has  rebounded,  it  is  only 
a matter  of  time  until  retail  walk-in  trade  follows.  The  only  cloud 
on  the  horizon  is  one  of  the  reasons  why  coin  sales  are  doing  so  well. 

The  motivation  may  be  fear  of  the  future. 

.Hobbies  of  the  Guild  members  undoubtedly  range  through  every  context  of 
relaxation.  My  current  interest  is  in  the  world  of  video.  I have  a 
color  television  camera  and  recorder  and  intend  to  make  one-hour  films 
covering  numismatics  in  general  and  subjects  such  as  the  elongated 
collector  and  the  world  of  tokens  specifically.  (It  is  a delightful 
pastime  with  a potential  for  profit.)  Developing  is  eliminated  as  the 
picture  is  viewed  on  the  television  screen  while  being  made,  editing 
and  sound  dubbing  are  possible  and  the  home  motion  picture  camera  of  today 
seems  as  obsolete  as  the  dodo. 

.Video  is  an  educational  tool  the  numismatist  will  be  hearing  more  of 
and  coin  clubs  will  undoubtedly  be  treated  to  lectures  on  tape.  It 
makes  the  budget  of  the  A..N.A.  for  a motion  picture  film  seem  out  of  * 
date  and  overpriced.  With  television  advancing,  we  can  look  forward 
to  more  video  tapes  being  available  and  coin  clubs  using  a television 
screen  instead  of  the  movie  projector  as  their  program  source! 
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Meeting  No.  11  of  the  Guild  is 
history  and  members  attending  the 
Houston  get-together  undoubtedly 
recall  the  high  spots  and  the  few  low 
points  which  occurred.  Credit  goes 
to  emcee  Donn  Pearlman  for  his  excep- 
tional effort.  As  usual,  he  was  up 
against  the  obstacles  that  plague 
all  Guild  meetings;  namely,  no 
rehearsals,  a very  limited  budget 
for  extras,  and  minimum  of  volun- 
teers. Despite  the  odds,  Donn  and 
those  who  joined  him  combined  their 
talents  to  produce  a memorable  evening. 
Details  are  printed  elsewhere  in  a 
letter  from  Donn.  Summation  would 
only  add  to  the  pat  on  the  backs  due 
the  Guild  members  who  gave  their  all! 

It's  time  we  also  thanked  those 
in  attendance.  Fortunately  there 
was  an  exceptionally  large  area  for 
the  meeting  and  the  Guild  was  able 
to  open  its  doors  to  members,  guests 

rnd  a few  curiosity  seekers. 

It  is  hoped  that  you  will  join 
the  next  meeting  as  a participant  or 
as  an  on-looker.  This  is  your  Guild. 
The  meetings  may  merit  criticism  from 
time  to  time  but  the  best  answer  for 
any  who  may  be  dissatisfied  is  a 
change  through  action. 

St.  Louis  will  be  meeting  No.  12 
and  while  it  may  seem  ridiculous  to 
ask  for  cooperation  at  that  meeting 
a year  in  advance,  the  more  time 
available  for  planning  by  emcee 
Pearlman,  the  better  the  show  will 
be.  Volunteers  are  wanted.  If  you 
don't  have  talent,  perhaps  you  have 
some  ideas. 


* * * 


THE  CLEMV 

Winner  o this  year’s  Clemy  was 
Lee  Hewitt.  The.  presentation  by 
Vick  Yeoman  wa. 4 well  received  as 
Lee  will  surely  rank  In  the  hall  o ^ 
fiame  In  our  hobby.  Unfortunately , 

Lee  was  unable  to  be  present,  mark- 
ing the  first  time  the  Clemy  was 
^presented  In  absentia,  and  the  Guild 
would  like  to  take  this  moment  to 
extend  Its  congratulations  to  one  who 
has  done  so  much  for  the  hobby  and 


who  Is  among  the  most  popular  o {) 
Guild  members.  Needless  to  say, 
we  congratulate  the  Board  and 

Vick  Yeoman  on  their  choice. 

* * * 

THE  GLITTER-BUG  BEAT 

Winner  for  three  years  in  a row  as 
Best  Columnist  in  World  Coin  News  and 
this  year  as  the  Best  Writer  in  that 
publication,  Judith  Frank  merits  special 
recognition.  The  only  way  we  can  prove 
the  Guild's  point  is  to  reproduce  a 
typical  column  by  this  expert  on  our 
economy. 


BUY  LOW,  SELL  HIGH 

At  least  twice  a year  we  produce  a 
"buy  low,  sell  high"  column.  It's  become 
a ritual.  Fun  to  do,  but  not  funny. 

The  concept  developed  three  years  ago 
after  a stock  market  investment  seminar. 

The  tab  for  the  seminar  amounted  to  $1,000, 
including  a $400  entrance  fee.  Three- 
hundred  other  well-heeled  attendees  from 
all  over  the  world  also  shelled  out  cash 
for  the  meeting;  they  were  people  who  had 
worked  hard  all  their  lives  to  make  money 
and  had  succeeded  at  it.  Now  they  were 
trying  to  find  ways  to  keep  it. 

After  listening  to  some  of  the  superb 
speakers, we  almost  ran  out  and  did  whatever 
was  suggested.  Their  spiels  touched  off 
all  the  "buy"  signals. 

That's  how  it  was  in  the  old  days  before 
we  began  thorough  reporting  analysis. 
Writing  columns  for  editors  such  as  Russ 
Rulau  of  World  Coin  News  and  Bob  Bleiberg 
of  Barrons  taught  us  to  listen  between  the 
lines  and  look  beneath  the  surfaces  of 
these  beautiful  speakers  with  their  "hot" 
investment  advice  and  tips. 

The  Results 

The  advice  we  and  many  others  paid 
dearly  for  turned  out  to  be  "buy  high, 
sell  low".  Many  investment  advisors  were 
great  Monday  morning  quarterbacks,  but 
lousy  advisors. 

As  financial  and  numismatic  columnist, 
we  began  checking  with  real  live  investors 
who  took  the  advice  of  many  of  these  so- 
called  professionals.  We  met  people  who 
had  lost  from  $5,000  to  $100,000. 

Not  corporations,  but  individuals  who 
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had  worked  hard  to  earn  this  money. 

These  people  lost  in  the  stock  market, 
commodities,  options  and  elsewhere. 

Many  lost  more  than  they  could  afford, 
having  been  pressed  by  over-enthusiastic 
stock  brokers  and  investment  pitchmen. 

Pay  The  Taxes 

Many  got  so  hung  up  on  short  changing 
"Uncle  Sam"  on  possible  taxes  and  profits 
that  they  neglected  to  worry  about  the 
invested  principal,  those  sums  they  had 
worked  so  hard  to  amass  in  the  first 
place. 

One  lovely  elderly  lady  at  a gold 
seminar  in  1974,  when  gold  was  flying 
high,  told  her  luncheon  companions  that 
she  was  going  to  mortgage  her  home  to 
buy  gold  shares  on  margin.  Remember,  this 
was  during  the  height  of  the  emotional  gold 
craze,  1974. 

We've  never  seen  her  since,  but  hope  she 
remembered  her  promise  to  us  that  she 
would  think  three  times  about  it,  speci- 
fically about  the  possibility  of  losing  it 
all . 

The  Principal  is  the  Principle 

People  actually  believe  that  they  can  make 
huge  profits  without  risking  principal.  In 
fact,  many  have  forgotten  about  the  principal 
entirely.  The  elusive  quick  buck  is  what 
they're  chasing. 

Fear  and  Greed 

Respected  financial  publisher  Richard 
Russell  has  some  interesting  comments  in 
his  recent  Dow  Theory  Letter  #701 . He 
states : 

"If  you  are  an  investor  and  sometime- 
trader  in  automobiles,  you  have  probably 
developed  a high  level  of  automobile 
expertise  over  the  years.  You  look  at 
a car  very  carefully  before  you  buy  it, 
noting  its  condition,  its  appearance,  its 
engine,  its  body,  its  paint,  plus  a hundred 
other  items,  many  of  which  the  amateur  may 
not  notice.  If  the  auto  "feels  right"  to 
you,  if  the  market  is  right,  if  it's  a 
value,  you  may  buy  it.  But  if  something 
bothers  you  about  the  car,  if  say  the  cost 
of  repairs  doesn't  warrant  the  investment, 
then  despite  the  temptation  you  will 
probably  pass  it  up. 

"You  act  most  professionally  in  your 
auto  decisions.  And  thousands  of  other 
intelligent  people  act  intelligently  in 
their  own  lines  of  business,  but  when  it 


comes  to  the  stock  market,  alas,  the 
calmness,  the  straight  thinking,  the 
expertise  all  seems  to  fade  away.  And 
it  fades  away  in  favor  of  emotions. 

"As  I see  it,  market  emotions  are 
basically  a matter  of  fear  and  greed. 


The  greed  says,  ' I 
rally,  it  may  take 
1200.  I'll  make  a 


better  jumD  in  on  this 
the  Dow  straight  up  to 
killing. ' And  the 
fear  says,  'This  may  be  the  last  good 
rally  for  months,  even  years  to  come.  I've 
got  to  get  in  on  it.  I'll  never  forgive 
myself  if  I miss  it.'"  (DTL,  P.  0.  Box 
1795,  La  Jolla,  CA  92038.  $150  annually.) 

In  most  instances  the  only  way  one 
develops  a small  fortune  in  speculations 
is  by  starting  with  a large  fortune. 

More  Advice 

Besides  our  brilliant  "buy  low,  sell 
high"  theory,  which  is  guaranteed  to  work 
if  you  can  do  it,  the  second  part  of  our 
advice  is  forget  the  quick  buck  or  forget 
the  investment.  Don't  expect  to  buy 
today  and  sell  tomorrow.  If  your  invest- 
ment can't  stand  the  test  of  time  and 
appreciate  quietly  yet  consistently,  stand 
aside.  Let  the  go-go  boys  fight  it  out 
for  the  hot  deals.  Relax,  enjoy  life,  ai^ 
watch  your  principal. 

Sleeping  Well 

We  sleep  well  with  rarity  investments, 
coins  and  stamps.  We  personally  know  the 
terror  of  the  night  telegram  from  the 
friendly  stock  broker,  demanding  additional 
margin  payments,  and  the  necessity  for  an 
instant  decision  to  hold  or  close  out  a 
stock  or  commodity  position.  Decisions 
made  under  pressure  are  invariably  bad 
ones.  Many  investors  have  shared  these 
experiences. 

With  our  rare  coins  and  stamps,  we  buy 
top  quality  material  and  relax.  We  let 
time  and  the  huge  collector  base  in  the 
market  place  work  for  us.  Rare  coins  and 
stamps  have  a known,  fixed,  finite  supply 
and  a growing,  almost  infinite  demand. 

Of  course,  we  attempt  to  learn  about 
the  items  we  buy.  We  study  books,  join 
clubs,  meet  others  who  have  expertise. 

We  seek  out  dealers  with  knowledge  and 
spotless  reputations. 

The  Facts,  Please 

In  the  preceding  sections  of  this 
GBB  column,  we've  been  speaking  in 
generalities,  almost  as  if  on  a soapbox. 

Our  purpose  was  to  tune  readers  in  to  the 
concept  of  keeping  their  eyes  on  the 
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MEET  YOUR  NEW  BOARD 


Principal . 

We  don't  mean  to  imply  that  all  invest- 
ments are  bad.  We  just  want  you  to 
beware.  Here  are  some  horror  stories 
taken  from  the  media. 

Trust  Us 

Some  financial  publications,  including 
the  Wall  Street  Journal , carried  large 
display  ads  by  U.S.  Trust  Co.,  a major 
financial  institution,  which  offered  an 
investment  program  for  those  with 
$500,000  or  more. 

According  to  a June  25,  1977  New  York 
Times  story,  "U.S.  Trust  is  still  reeling 
from  errors  committed  when, counter  to  its 
image,  the  bank's  investment  policies 
strayed  from  the  path  of  conservatism. 

These  policies  resulted  in  severe  losses 
for  thousands  of  clients  whose  money  was 
kept  in  'growth'  stocks  that  unfortunately 
did  not  grow.  Scores  of  others  were  led 
into  tax  shelters  that  turned  out  to 
involve  costly  and  well  publicized  losses." 

New  York  City  municipal  employees'  retire- 
ment funds,  managed  by  the  U.S.  Trust  Co., 
^re  among  the  big  losers. 

Police  Lose  in  Stock  Market 

While  New  York's  police  were  fighting 
crime  in  the  streets,  their  hard-earned 
funds  were  being  lost  by  white-collar 
investment  geniuses. 

"PBA  DROPS  $1  M IN  STOCK  MART"  blazed 
the  headline  of  the  Daily  News  on  July  3, 

1977.  A shocking  story  followed.  More  than 
$1  million  in  health  and  welfare  pension  funds 
meant  for  patrolmen  and  their  families  was 
"lost"  between  July  1970  and  December  1975. 

The  New  York  patrolmans'  union  purchased 
13  common  stocks  for  $2,242,656  and  sold 
them  for  $1,074,653  during  the  five-year 
period.  The  account  was  handled  by 
Irvi ng-Trust,  Equitable  Life  Insurance  Co., 
and  Prudential  Life  Insurance  Co.  during 
the  early  1970s  when  the  heaviest  losses 
were  incurred.  The  stocks  involved  were: 

Yoo  Hoo  Beverages,  SCM,  Dynamics  Corp. 
of  America,  General  Motors,  Pan  American 
Airways,  Canada  Export  Gas  and  Oil,  El 
Paso  Natl.  Gas,  Zenith  Radio,  Campo 
Industries,  Bankers  Security,  Husky  Oil 
of  Canada,  Medic  Home  Enterprises,  and  good 
A.T.&T... 


Executive  Director  Virginia  Culver 
was  one  of  the  recent  winners  in  the 
balloting  to  determine  Board  members. 
Other  new  members  are  Paul  Whitnah 
and  Ken  Bressett.  Ken,  after  a one- 
term  hiatus,  was  reelected  and  it's 
nice  to  know  that  his  experience 
will  be  added  to  that  of  returning 
Board  members  Dick  Yeoman  and  Abe 
Kosoff.  The  Board  voted  to  allow 
Leon  Lindheim  and  Lee  Martin  the 
right  to  vote.  Leon  is  Treasurer  and 
Lee  is  Newsletter  Editor. 

A special  "thank  you"  goes  to  for- 
mer Directors  Russ  Rulau,  Ray  Byrne 
and  Yasha  Beresiner  for  their  valued 
work  during  the  past  years. 

Jf. 

A /\  /\ 

N.L.G.  BOARD  MEMBERS  AND  APPOINTED  OFFICERS 

Executive  Director:  Virginia  Culver, 

Box  4316,  Irvine,  CA  92716 

Directors : Ken  Bressett, 

1220  Mound  Ave . , Racine,  WI  53404 
Abe  Kosoff, 

Box  4009,  Palm  Springs,  CA  92262 
Paul  Whitnah, 

1704  West  Sussex  Walk,  Hilldale 
Village,  Hoffman  Estates,  IL  60172 
Dick  Yeoman, 

593  Camino  Corto,  Green  Valley, 

AZ  85614 

Treasurer : Leon  Lindheim, 

Box  22221,  Cleveland,  OH  44122 

Newsletter  Editor : Lee  Martin, 

Box  667,  Beaumont,  CA  92223 


BOOK  OF  THE  YEAR  AWARD 

The  competition  was  extremely 
close.  Using  the  guidelines  of  amount 
of  research  involved  and  impact  upon 
the  hobby,  Laurese  and  Frank  Katen 
submitted  three  Book  of  the  Year 
nominees  to  the  Guild  Board.  Final 
selection  and  winner  was  Standard 
Catalog  of  Mexican  Coins,  Paper  Money 
and  Medals  by  Dr.  George  Vogt. 


A funny  thing  happened  on  a Friday  night 
in  Houston 

I hope  a funnier  thing  or  two  will  happen 
in  St.  Louis. 

Let  me  take  a moment  of  your  time  to 
give  a public  "Thank  You"  to  all  those  who 
helped  make  my  first  NLG  BASH  a success. 

Also,  let  me  remind  you  that  our  next  BASH 
is  already  in  the  planning  stages  and  that 
it  is  not  too  early  for  you  to  be  thinking 
about  your  possible  participation  in  it! 

Now  for  the  Thank  Yous.  To  LEON  (That's 
LEON,  Donn,  not  LEO)  LINDHEIM  and  LEE 
MARTIN;  Lindheim  for  not  returning  my  NLG 
membership  check  when  I introduced  him  with 
the  wrong  name  and  to  Martin  for  his 
advice,  encouragement  and  warnings  in 
connection  with  my  MC  duties  for  my  first 
BASH. 

To  the  hard-working  PAUL  WHITNAH  who  did 
not  win  an  award  for  his  BASH  skit,  but 
received  a wel 1 -deserved  ANA  Medal  of 
Merit  the  next  morning.  To  DR.  LARRY 
CRUMBLEY  and  his  "lecture"  on  taxes  and 
Texas  A & M,  I bestow  a CPA:  Continuous 
Public  Appreciation. 

For  KAM  AHWASH,  who  despite  his  protes- 
tations had  a beautiful  voice  the  night  of 
the  BASH,  I promise  to  do  my  best  to  have 
the  famed  St.  Louis  Philharmonic  available 
for  the  next  show. 

To  LAURESE  KATEN  a pledge  to  get  two 
microphones--I  had  not  been  told  you 
would  both  play  the  piano  AND  sing,  only 
one  microphone  had  been  set  up. 

A better  microphone  set  up  is  also 
promised  to  THE  GIRLS  (EVA  ADAMS,  MARGO 
RUSSELL,  VIRGINIA  CULVER,  P.M.  WILLIAMS, 
and  BETTY  MEDLAR). 

To  MARY  BROOKS  I pledge  to  get  a better 
salary  arrangement  so  that  CECIL  won't  have 
to  work  for  chickenfeed 

To  RICHARD  and  ANN  PICKER  a very  sincere 
Thanks  for  bringing  along  that  fantastic 
animated  film  produced  by  their  son,  JAMES, 
which  was  well  received  by  the  BASH  audience. 

To  BOB  MEDLAR  I send  a Thanks  for  his 
Texas  style  awards  to  MARGO  RUSSELL  and 
CHET  KRAUSE--and  for  his  gracious  gift  of 
those  red  bandanas  for  all  the  guests. 

And,  a personal  well-done  and  Thanks 
to  MARGO  RUSSELL,  ABE  KOSOFF  and  KENNETH 
BRESSETT  for  doing  so  well  on  such  short 
notice  in  my  "Lone  Grader"  skit. 

Also,  thanks  to  the  audience  and  those 
of  you  who  were  coaxed  into  audience 


participation  skits. 

If  you  have  ideas,  suggestions,  complaint?; 
gripes,  or  gratuitous  comments  about  the 
Houston  BASH  or  the  1979  gathering  in 
St.  Louis,  please  feel  free  to  write  me. 

Donn  Pearlman 

Box  750 

Skokie,  Illinois  60076 
Remember,  next  year  in  St.  Louis ... .After 

all,  Missouri  loves  company. 

* * * 

THE  FUNNEL  OF  GOLD 

It’s  not  entirely  numismatic  in  content 
but  Mendel  Peterson,  Guild  member  and  former 
curator  of  the  Division  of  Historic  Archeo- 
logy and  Director  of  Underwater  Exploration 
Program,  has  produced  a 481-page  history 
detailing  the  problems  of  the  Spanish 
treasure  fleets  as  they  carried  home  the 
wealth  of  the  New  World.  Priced  at  $15, 
the  book  is  published  by  Little,  Brown 
and  Company.  Unfortunately,  Mendel 
neglected  to  give  retail  sources  but  your 
favorite  book  shop  can  undoubtedly  order 
a copy.  Writers  who  want  true  sources 
will  treasure  this  book  about  treasure. 


The  Guild  Forum  followed  the  trend 
of  recent  years  in  attracting  a large 
number  of  viewers,  and  remarks  concern- 
ing the  quality  of  the  Forum  indica- 
ted that  it  ranked  with  the  finest 
in  Guild  history.  John  Ford,  Margo 
Russell,  and  Ken  Bressett  kept  the 
listeners  attentive  and  involved. 
Moderator,  Q.  David  Bowers,  balanced 
the  program. 

A look  at  yesteryear  by  John 
Ford,  editor's  experiences  by  Margo 
Russell  and  Ken  Bressett ' s numisma- ^ 
tic  comments  made  the  Forum  a success 
in  every  respect.  It  is  one  of  the 
few  get-togethers  that  had  members 
asking  for  more  and  longer  talks. 

JU  JU  jl. 
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CENTSIBLE  FACTS 

by  Martha  Stevenson  NLG 

Sixty-five  years  ago,  on  December 
23,  1913,  President  Woodrow  Wilson 
signed  the  Federal  Reserve  Act 
establishing  the  Federal  Reserve 
System.  This  law  gave  the  government 
a controlling  hand  in  the  management 
of  the  monetary  system,  which  had 
previously  been  too  much  subject  to 
control  by  the  "money  interests." 

All  of  the  principal  nations  have 
institutions,  commonly  called 
central  banks,  to  perform  functions 
corresponding  to  those  of  the 
Federal  Reserve  System.  The  idea  of 
a central  bank  for  controlling  money 
and  banking  was  not  new.  The  Bank  of 
England  had  been  operating  since 
1694;  in  France  it  is  the  Bank  of 
France,  established  by  Napoleon  I; 
in  Canada  it  is  the  Bank  of  Canada, 
which  began  operating  in  1935.  The 
First  and  Second  Banks  of  the  United 
States  had  been  chartered  by  the 
federal  government,  with  authoriza- 
tion to  combine  the  functions  of 
■Central  and  primate  banking,  though 
their  powers  were  greatly  limited. 

Federal  Reserve  functions  are 
carried  out  through  twelve  Reserve 
Banks  and  their  twenty-four  branches 
and  through  central  co-ordination  by 
the  Board  of  Governors  in  Washington. 
A diversity  of  experience  and  know- 
ledge is  brought  together  through 
this  broadly  based  and  unique  banking 
mechanism. 

In  order  that  the  Federal  Reserve 
might  serve  the  large  area  and  the 
diverse  resources  of  the  United 
States  effectively,  the  Federal 
Reserve  Act  provided  that  the  System 
be  divided  into  twelve  districts. 

In  each  district  there  is  a Federal 
Reserve  Bank,  and  most  of  the 
Reserve  Banks  have  branches. 

Before  the  establishment  of  the 
Federal  Reserve  System,  currency  was 
based  largely  on  gold  and  consisted 
principally  of  gold  certificates, 
gold  coin,  greenbacks,  and  bond- 
l^ecured  notes. 

Author's  Note:  from  the  following  books, 

"America's  Money" 

by:  J.  Earl  Massey 


"Federal  Reserve  System" 

Purposes  and  Functions 
by:  Board  of  Governors 
* * * 

THE  AWARDS 

This  year  awards  for  Best  Writers  were 
based  on  combination  of  information 
received  from  publications  and  by  a committee. 
Best  writers  were:  Ray  Young  (COINS  magazine); 
Carl  Allenbaugh  (Numismatic  News);  Arnold 
Margolis  (Error  Trends);  Derek  Young  (Irish 
Numismatics);  Ed  Reiter  (COINage);  Judith 
Frank  (World  Coin  News);  Tom  DeLorey  (Coin 
World);  Ronn  Fern  (U.S.  Coin  Exchange); 

Douglas  Ball  (Bank  Note  Reporter);  Carl 
W.  A.  Carlson  (The  Numismatist);  Jerry 
Remick  (Canadian  Coin  News);  and  Ted  Schwarz 
(NLG  Newsletter) . 

Next  year  there  is  going  to  be  a 
completely  new  method  of  selection.  Abe 
Kosoff  has  been  placed  in  charge  and  will 
form  a committee  to  judge  articles  submitted 
by  publications.  Editors  are  asked  to 
forward  well  researched  and  written 
material  to  Abe  and  his  committee.  All 
articles  should  be  submitted  no  later  than 
June  1979--the  earlier,  the  better. 

Although  categories  have  not  been 
finalized,  there  will  be  only  one  Best 
Writer  selection  although  there  may  be 
special  awards  for  other  categories. 

It  will  be  the  first  year  that  inter-publica- 
tion competition  will  exist  under  Guild 
auspices. 

* * * 


THE  MAURICE  GOULV  MEMORIAL  AWARV 

The  annual  aiva/id  BeAt  WalteA  In 
no n-numl6 matte.  publlcatlonA  [newApapeAA] 
wene  patented  In  Houston.  Syndicate 
uilnneA  tvaA  Leon  Llndhelm.  New  Voak  TlmeA 
walteA  Rua- 4 MacKendnlck  and  AAbuAy  PoaIz~ 
PaeAA  wAltea  Ed  R eltea  weAe  otheA  wlnneAA . 

I ;(  you  WAtte  a coin  column  In  a newA- 
papeA,  why  not  enteA  In  next  yeaA'A 
conteAt?  Not  only  doeA  the  wntteA  receive 
a medal,  but  a Apeclal  recognition  plaque 
Ia  o Awarded  to  the  editor  oi  the  winning 
publication  or  Ayndlcate. 


Sel 1 i ng 
Numi smatic 
Photographs 

By  Ted  Schwarz,  N.L.G. 

In  the  previous  Newsletter  I discussed 
the  possible  sales  which  can  be  made  to 
publications  when  your  specialty  is  coin 
photography.  Being  realistic  about  the 
field,  though,  I know  that  many  of  you 
may  not  feel  you  can  afford  the  effort. 

With  rising  postal  costs,  mailing  prints  on 
assignment  is  expensive.  Mailing  prints  on 
speculation  could  be  prohibitive.  As  a 
result,  this  article  will  detail  possible 
markets  closer  to  home. 

One  of  the  best  ways  to  sell  your  coin 
photographs  is  as  part  of  a brochure  or 
booklet  on  money.  This  might  be  a brief 
history  of  U.S.  coins,  a study  of  money  in 
general  or  a short,  basic  guide  to  coin 
collecting  in  general. 

Who  would  be  the  customer  for  such  a 
booklet?  Banks,  savings  and  loans  and 
other  financial  institutions,  including 
loan  companies,  are  naturals  for  such 
sales.  These  can  be  sold  by  the  institu- 
tions or  given  away  as  a promotion. 

The  best  way  to  sell  such  an  idea  is  to 
talk  with  the  public  relations  personnel 
connected  with  the  financial  institution. 
Sometimes  this  is  handled  internally.  Other 
times  there  will  be  an  outside  agency. 

Make  an  appointment  to  see  the  individual 
involved.  If  you  bring  samples  of  your 
work,  8x10  or  11x14  black-and-white  prints 
will  be  most  acceptable.  These  are  easily 
viewed  in  even  the  smallest  working 
quarters,  can  be  carried  in  a portfolio 
case  of  the  type  models  use  (available  in 
most  art  stores)  and  are  relatively 
inexpensive.  If  you  only  have  color  slides, 
have  prints  made  from  them  as  it  may  be 
difficult  or  impossible  to  set  up  a 
projector  for  viewing  in  the  account 
executive's  office.  If  you  have  written 
on  coins  as  well,  and  the  style  and  approach 
were  similar  to  the  way  you  envision  the 
booklet,  bring  samples  along.  The  writing 
samples  will  probably  have  to  be  left  with 
the  person  you  see,  so  be  certain  you  can 
spare  them.  Do  not  leave  photographs, 
though,  because  of  the  risk  of  damage  or 
loss . 

Before  agreeing  to  any  arrangement, 
have  an  idea  what  your  costs  will  be  and 
the  potential  time  involvement.  Often  you 
will  be  asked  to  prepare  a package  contain- 


ing text  and  photographs.  The  more 
pictures  you  have  to  take  rather  than  usijgk 
images  in  your  files,  the  more  time  and  ^ 
expense  you  will  have.  Unless  you  can  work 
out  a mutually  agreeable  package  price, 
set  a fee  for  your  time,  estimate  the 
hours,  add  double  or  triple  the  cost  of  the 
photography  and  make  the  final  total  the 
amount  you  ask.  The  size  of  the  financial 
institution  and  its  location  will  also  be 
deciding  factors.  In  the  East,  where  I 
once  lived,  a photographer  charging  under 
$50  an  hour  is  probably  underselling  his 
or  her  work.  Where  I now  live,  in  the 
Southwest,  $25  an  hour  is  a standard  studio 
charge . 

Single  photographs  can  be  used  by  the 
bank  as  displays.  A color  print  of  a 
Saint-Gaudens  $20  gold  piece  might  be  used 
on  the  wall.  Or  prints  might  be  mixed 
with  actual  coins  and  paper  money  as  part 
of  an  educational  exhibit. 

What  are  the  other  possible  markets  for 
the  coin  photos?  Coin  dealers  might  be 
interested  in  having  them  as  wall  decorations. 
The  same  is  true  for  hobby  shops  carrying 
coin  supplies.  If  you  contact  area  clubs, 
individual  collectors  may  be  interested  i:«. 
having  prized  specimens  photographed, 
enlarged  and  framed  so  they  can  enjoy  their 
coins  while  the  actual  specimens  are  kept 
in  a vault. 

Schools  and  colleges  may  have  an 
interest  in  pictures  of  coins  for  use  as 
educational  tools.  These  might  go  on 
display  or  be  used  in  conjunction  with  night 
school  and  adult  education  courses  in  coin 
collecting  and/or  numismatics. 

Museums  will  be  interested  in  coin 
photographs.  Some  will  want  you  to  take 
pictures  of  their  holdings.  Others  will 
want  to  display  images  of  ancients  or  other 
coins  as  part  of  a general  display  on  a 
particular  historical  era.  The  needs  will 
vary  with  the  size  of  the  museum  and  its 
holdings . 

Display  without  pay  is  possible  in 
libraries.  This  can  be  done  as  part  of  a 
hobby  book  promotion  or  in  conjunction  with 
National  Coin  Week. 

While  these  projects  all  assume  you  have 
either  files  of  coin  pictures  or  access  to 
reasonably  extensive  type  collections  you 
can  photograph,  you  can  make  money  taking 
pictures  of  coins.  Work  through  hobby 
stores  and  coin  clubs,  offering  your 
services  as  a collection  photographer.  You 


Selling  Numismatic  Photographs .. Cont ' d . 


)cord  the  rare  coins  in  a collection  for  a 
set  fee,  providing  the  owner  with  a set  of 
contracts.  By  using  35mm  film,  a copy  stand, 
lights  and  the  same  exposure  for  each  coin, 
you  can  handle  this  work  quickly,  getting 
18  different  coins  (obverse  and  reverse)  per 
roll  of  black-and-white  or  color  film 
(Kodachrome  40  Type  A has  the  longest 
storage  life).  Since  the  exposure  will  be 
constant,  the  contact  sheet  should  look  as 
nice  as  custom  prints  of  individual  frames. 

If  you  photograph  coins  for  insurance 
purposes,  you  must  not  get  yourself  in  the 
position  of  having  to  go  to  a bank  or  the 
collector's  home.  The  travel  time  will 
make  even  the  highest  hourly  rate  you  can 
charge  seem  too  low.  You  should  work 
either  in  your  home  or  at  the  coin  dealer's 
shop,  perhaps  positioned  in  a corner  out  of 
the  way  of  customers.  Make  several  appoint- 
ments for  the  same  day  so  you  can  take  one 
collector  after  another,  wasting  as  little 
time  as  possible. 

Whenever  photographing  a collection, 
be  certain  that  the  owner  remains  present 
all  times,  handing  you  each  pience,  then 
taking  them  all  back.  If  you  agree  to  let 
him  or  her  leave  the  collection,  there  is  a 
chance  you  will  be  charged  with  theft  or 
with  rubbing  the  coin  and  thus  reducing 
its  value.  You  are  protected  only  so  long 
as  the  owner  is  right  by  your  side. 

Does  your  local  newspaper  have  a coin 
column?  If  it  does,  you  might  be  able  to 
sell  prints  of  coins  for  use  as  illustra- 
tions. Black-and-white  glossies  are  best 
and,  though  8x10' s are  preferred,  see  if 
you  can  supply  4x5 ' s or  5x7' s to  reduce  your 
cost.  Newspapers  are  notoriously  poor 
payers . 

If  your  newspaper  lacks  a column,  you 
might  be  able  to  sell  a weekly  feature 
combining  a coin  picture  and  a brief  story 
about  the  item.  This  should  be  no  more  than 
500  words  in  length  and  preferably  less. 

It  will  not  be  a column  as  such  but  rather 
a photo  feature.  Of  course,  this  can  be 
stretched  into  a column  if  the  newspaper 
publisher  is  so  inclined. 

Coin  photo  sales  are  limited  only  by 
^)ur  imagination.  By  thinking  how  busi- 
%^sses,  including  those  unrelated  to 
collecting  and  banking,  might  utilize  the 
pictures,  you  can  earn  money  from  file 

photos  you  never  thought  possible.  It 


just  takes  a little  creativity  and  some 
aggressive  salesmanship  to  put  your  once 
"dead"  images  into  active,  profitable 
circulation . 

k k k 

JUST  "JOSHING" 

A Letter  from  Ed  Quagliana,  NLG 
The  Franklin  Mint 

I read  with  interest  the  NLG  Newsletter 
and  your  comments  on  checking  references 
particularly  on  the  expression  "joshing". 

I went  to  Hamilton  College  before  my 
stint  in  WW  II  and  learned  about  Josh 
Billings.  Enclosed  is  a bit  from  the 
encyclopedia  about  the  early  American 
humorists  who  assumed  that  name  and  is 
regarded  as  the  source  for  the  term, 

" joshi ng" . 


BILLINGS,  bil'ingz.  Josh  (1818-1885),  Ameri- 
can humorist.  He  was  bom  Henry  Wheeler  Shaw 
in  Lanesboro,  Mass.,  on  April  21,  1818.  He  en- 
tered Hamilton  College  in  1832,  but  the  next 
year  he  left  school  and  traveled  to  the  West, 
where  he  pursued  a number  of  occupations 
offered  by  the  primitive  frontier  life,  tie  re- 
turned east  in  i858,  settling  in  Poughkeepsie, 
N.Y.,  and  became  an  auctioneer.  Meanwhile  he 
began  contributing  humorous  articles  to  a local 
newspaper  under  the  signature  “Josh  Billings,” 
but  his  writing  failed  to  attract  much  attention 
until  he  employed  a style  of  “phonetic”  spelling 
to  represent  a rustic  dialect.  In  1863  he  began 
a series  of  highly  successful  lectures  that  con- 
sisted of  detached  bits  of  homespun  philosophy, 
usually-  pointing  a moral  and  delivered  in  an 
inimitable  droll  style. 

His  first  book,  Josh  Billings,  His  Sayings 
(1865),  had  an  enormous  success.  Most  popular 
of  all  his  works  was  Josh  Billings’  Farmers’  All- 
rninax  (1870),  a travesty  on  the  Old  Farmers 
Almanac ; it  sold  over  200.000  copies  within  two 
years  of  its  appearance.  A new  edition  of  Josh 
Billings’  Farmers’  Allminax  was  issued  each  year 
until  1880.  His  other  works  irfclude  Josh  Billings 
on  Ice  and  Other  Things  (1868),  Everybody’s 
Friend  (1874),  Josh  Billings,  His  Works  Com- 
plete ( 1876),  Josh  Billings’  Trump  Kards  ( 1877), 
Old  Probability:  Perhaps  Rain— Perhaps  Not 

(1879),  and  Josh  Billings’  Spice  Box  and  Josh 
Billings  Struggling  with  Things  (both  1881).  He 
died  in  Monterey,  Calif.,  on  Oct.  14,  1885. 

* * * 


SOME  TOUGH  TONGUE  TWISTERS 

If  you  stick  a stock  of  liquor  in  your  locker. 
It  is  slick  to  stick  a lock  upon  your  stock. 

Or  some  joker  who  is  slicker's  going  to  trick 

you  of  your  1 iquor, 

If  you  fail  to  lock  your  liquor  with  a lock. 

The  sixth  sick  sheik's  sixth  sheep's  sick. 

* * * 


Numismatic  writers  have  to  pay  taxes 
like  anyone  else.  Authors  and  writers 
seem  to  fall  into  four  major  categories: 

(A)  Those  authors  and  writers  who  carry 
on  research  to  meet  the  expectations  of 
their  employer;  (B)  authors  who  are 
engaged  in  the  trade  or  business  of  writ- 
ing on  an  active  basis;  (C)  authors  or 
writers  (often  amateurs)  who  write  for  a 
profit  but  their  writing  may  be  a sideline 
activity;  and  (D)  amateur  writers  and 
authors  who  carry  on  reserach  and  writing 
without  a profit  motive. 

The  deductibility  of  expenditures 
depends  to  a large  extent  upon  which  of 
the  above  categories  the  writer  falls 
into.  But  before  discussing  these 
categories,  brief  mention  should  be  made 
of  various  expenditures  that  may  be 
incurred  by  a writer  or  author.  Such 
expenditures  may  be  conveniently  classi- 
fied into  the  following  broad  categories: 

1.  Travel  and  transportation; 

2.  Supplies,  materials,  home  office,  etc.; 

3.  Copyright  fees; 

4.  Art  work,  typing,  indexing,  etc.,  and 

5.  Printing,  advertising,  and  distri- 
buting the  literary  effect. 

One  common  characteristic  of  these 
expenditures  is  that  to  be  deductible  they 
must  be  ordinary  and  necessary.  That  is, 
the  expense  must  be  normal,  usual  or 
customary.  The  transaction  which  gives 
rise  to  the  expense  must  be  of  common  or 
frequent  occurrence  in  the  activity  of 
writing.  Likewise,  the  expense  must  be 
reasonable;  it  must  not  be  lavish  or 
extravagant . 

Suppose  we  look  closer  at  categories 
// 1 and  //2.  If  the  writer  falls  into 
category  "A"  (a  full  time  writer  for  an 
employer),  the  expenses  in  categories 
//I  and  //2  are  deductible.  If  the  writer 
is  fully  reimbursed  by  his  employer,  the 
reimbursement  would  merely  offset  the 
expenses  incurred  by  the  employee.  If 
the  employee  is  over-reimbursed,  any 
excess  shouLd  be  shown  as  taxable  income; 
whereas  the  second  category  of  expenses 
would  be  deductions  from  adjusted  gross 
income  (that  is,  not  deductible  if  the 
employee  uses  the  standard  deduction). 

If  the  writer  falls  into  the  "B"  cate- 
gory, expense  items  //I  and  // 2 are  probably 
deductible.  Keep  in  mind  that  the  writing 


activity  of  the  author  does  not  have  to  be 
his  principal  activity.  The  writing 
activity  must,  however,  be  recurring  in 
nature  and  must  be  carried  on  with  the 
expectation  of  profit. 

Where  an  author  falls  into  the  "C" 
category,  he  will  probably  have  to  capital- 
ize the  expense  item  #1  and  #2  and  amortize 
them  (deduct  them)  over  the  estimated  useful 
life  of  the  literary  effort.  That  is,  the 
writer  would  offset  the  expenses  against 
the  future  income  from  the  literary  effort. 
Even  if  the  future  income  is  less  than 
the  expenditures,  the  excess  expenses  would 
be  deductible  if_  the  writing  activity  was 
pursued  with  the  expectation  of  a profit. 

Where  research  is  undertaken  with  a 
profit  motivation,  an  author  should  use  the 
separate  trade  or  business  approach  and 
show  such  expenses  on  Schedule  C.  In 
effect,  expenses  shown  on  Schedule  C are 
deductible  whether  or  not  the  author 
itemizes  his  deductions.  Such  expenses  are 
deductible  immediately  (before  1976)  as  long 
as  the  writing  activity  is  recurring  in 
nature  and  the  writing  is  pursued  with  an 
expectation  of  a future  profit. 

Any  future  income  is  also  shown  on  ^ 
Schedule  C and  is  subject  to  the  self- 
employment  income  tax.  Advances  against 
future  royalties  paid  to  an  author  are 
normally  taxable  to  an  author  in  the  year 
of  receipt.  If  the  publishing  company 
classifies  the  payment  as  a loan,  such 
an  amount  would  not  be  taxed. 

Where  the  author  is  an  amateur  and  the 
profit  motive  is  absent  from  his  literary 
activity,  any  expenditures  have  to  be 
capitalized.  They  are  amortized  (written- 
off)  only  against  any  future  income,  if 
any.  Any  excess  expenditures  would,  of 
course,  be  non-deductible  since  the  author 
is  really  writing  as  a hobby. 

AN  OMEN  COMES  TRUE 

The  I.R.S.  began  taking  the  position 
several  years  ago  that  all  expenditures 
directly  attributable  to  the  preparation  of 
a book,  a pamphlet,  or  booklet  are  to  be 
capitalized  and  written  off  through 
amortization  deductions  over  the  life  of 
the  book.  Keep  in  mind  that  a writer  must 
first  establish  that  he  is  in  the  trade 
or  business  of  being  a writer.  The  I.R.S. 
maintained  that  an  author  must  establish 
that  any  travel  and  related  expenditures 
in  regard  to  the  preparation  of  a book  are 
actually  ordinary  and  necessary  expenses 
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^^ductible  in  the  year  paid  or  incurred 
rather  than  capital  expenditures  which  are 
to  be  written-off  over  the  estimated  life 
of  the  book. 

The  I. R. S.'s  position  was  that  the  cost 
of  writing  and  editing  books,  the  design 
and  art  work  of  visual  aids  prior  to  publi- 
cation of  the  book,  as  well  as  the  actual 
costs  of  printing  and  publishing  the  book 
(i.e.,  copyrighting)  are  capital  costs 
recoverable  through  amortization  deductions 
over  the  life  of  the  book.  For  example, 
you  incur  $1,000  of  travel  and  other  expendi- 
tures in  the  preparation  of  a book  on  a 
specific  coin.  These  expenses  would  not 
be  deductible  immediately.  Assuming  you 
estimate  the  life  of  the  book  to  be  10 
years,  you  could  deduct  only  $100  per  year 
($1,000  x 10)  as  an  amortization  deduction. 
The  I.R.S.  would  not  allow  you  to  classify 
such  expenditures  as  research  and  develop- 
ment costs  and  deduct  them  as  incurred. 

The  I.R.S.  took  this  harsh  position  even 
though  in  a 1971  District  Court  case  in 
California  the  I.R.S.  had  stipulated  that 
/ ^ie  cost  of  traveling  incurred  while 

writing  a book  was  ordinary  and  necessary 
and,  therefore,  deductible  immediately. 

This  change  of  position  by  the  I.R.S.  makes 
currently  deductible  expenses  as  rare  as 
a two-headed  nickel. 

In  the  Tax  Reform  Act  of  1976  Congress 
sided  with  the  I.R.S.  Any  taxpayer  (other 
than  a corporation)  engaged  in  the  produc- 
tion of  books,  films,  sound  recordings, 
or  similar  property,  must  capitalize  and 
deduct  any  production  costs  in  the  ratio 
that  income  received  from  the  property 
bears  to  the  total  income  the  taxpayer 
expects  to  receive  from  such  property.  This 
capitalization  and  amortization  procedure 
applies  to  costs  paid  or  incurred  after 
1975  with  respect  to  property  the  princi- 
pal production  of  which  began  after  1975. 


EXPENDITURES  INCURRED  BY  A WRITER 
A writer  for  profit  may  claim  as  deduc- 
tions from  adjusted  gross  income  the  cost 
of  supplies  used  by  him  in  his  writing 
research  activities,  dues  to  writing 
societies  and  subscriptions  to  writing 
jounrals  and  newspapers.  Subscriptions 
Jio r one  year  or  less  are  deductible 
immediately.  Subscriptions  for  more  than 
one  year  should  be  capitalized  and  deducted 


by  amortization  over  the  subscription 
period . 

Amounts  paid  or  accrued  for  books, 
furniture,  and  professional  instruments 
(e.g.,  table,  chair,  typewriter,  or 
microscopes)  and  equipment,  the  useful 
life  of  which  is  short,  may  be  deducted. 

If  the  useful  life  is  not  short,  the 
items  must  be  depreciated.  It  is  customary 
for  a writer  to  deduct  books  as  purchased, 
but  the  purchase  of  a large  library  at 
once  should  technically  be  depreciated 
over  its  useful  life. 

It  may  be  necessary  for  an  author  to 
attend  professional  conventions  and 
conferences.  Unreimbursed  expenditures 
for  transportation,  including  meals  and 
lodging  if  away  from  home  overnight, 
incurred  in  attending  most  such  meetings 
are  deductible  in  arriving  at  adjusted 
gross  income. 

Commuting  expenses  from  a writer's 
residence  to  his  work  are  not  deductible. 

If  an  author  has  two  or  more  separate 
employers,  one  position  is  considered  his 
overall  trade  or  business.  Thus,  the 
transportation  costs  incurred  in  going 
from  one  employer  to  another  are  not 
necessarily  deductible.  If  the  employee 
goes  from  his  major  job  to  the  second 
employer,  the  amount  of  the  deduction  is 
the  lesser  of  the  cost  of  transportation 
between  employers,  or_  the  amount  actually 
spent . 

COPYRIGHT  FEES 

Although  copyright  fees  are  most  often 
incurred  by  the  publisher  rather  than  an 
author,  where  such  fees  are  incurred  by  an 
author,  they  should  be  capitalized  and 
amortized  over  the  estimated  useful  life 
of  the  book  or  article.  The  upper  limit 
as  to  the  write-off  period  is  28  years, 
but  in  most  situations  a shorter  estimated 
useful  life  is  appropriate. 

A free  application  form  can  be  obtained 
by  writing  Register  of  Copyrights,  Library 
of  Congress,  Washington,  D.C.  20559.  After 
publication  of  the  work,  send  the  completed 
application  to  the  copyright  office,  along 
with  two  copies  of  the  work  and  $6.  Of 
course,  if  a book,  article,  etc.  appears 
in  an  uncopyrighted  publication,  it  is 
then  in  the  public  domain.  Once  in  the 
public  domain,  the  public  can  use  it  without 
infringing  upon  your  rights. 
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CONTRIBUTION  OF  UNSOLICITED  BOOKS 

Writers  and  editors  often  receive  unsolicit- 
ed books.  They  should  beware  of  claiming  a 
charitable  deduction  for  unsolicited  sample 
books  that  are  contributed  to  a qualified 
charitable  organization.  A revenue  ruling 
indicates  that  a book  reviewer  must  include 
in  his  gross  income  the  fair  market  value  of 
unsolicited  sample  books  received  from  pub- 
lishers that  are  later  donated  to  a charit- 
able organization  and  a_  charitable  deduction 
is  taken.  The  I.R.S.  apparently  will  not 
tax  such  unsolicited  samples  if  the  taxpayer 
does  not  try  to  get  a double  tax  benefit  by 
claiming  a charitable  deduction.  The 
Seventh  Circuit  has  recently  upheld  the 

I.  R. S.’s  right  to  tax  such  income. 

Furthermore,  under  Section  170  (e)(1)  the 
charitable  deduction  may  be  limited  to  an 
amount  that  is  less  than  the  fair  market 
value  of  the  books.  Thus,  the  charitable 
deduction  might  be  less  than  the  amount  re- 
quired to  be  included  in  gross  income. 

For  example,  a writer  receives  $400  of 
books  which  he  contributes  to  a charitable 
organization  in  which  the  books  are 
unrelated  to  the  purpose  or  function  of  the 
charity  (i.e.,  the  charity  immediately  sells 
the  books).  The  taxpayer  could  be  forced  to 
include  $400  in  gross  income,  but  only 
allowed  a $200  charitable  deduction.  Since 
a deduction  is  worth  only  the  individual’s 
tax  bracket  (i.e.,  30%),  such  a scheme  is 
not  good  tax  strategy. 

The  author  has  recently  published  a book 
Financial  Management  of  Your  Coin/Stamp 
Estate  which  a numismatic  journalist  can 
purchase  at  the  discount  price  of  $15  from 
Information  Services,  Box  9027,  College 
Station,  Texas  77840. 

* * * 

MEET  YOUR  NEW  MEMBERS 

J. C.  LEVESQUE  --  You've  seen  the  Levesque 
by-line  in  the  Canadian  Coin  News,  COINS 
magazine,  and  various  club  and  associa- 
tion newsletters,  plus  the  Canadian 
Numismatic  Association  Journal.  He  is  a 
member  of  the  ANA,  the  CNA  and  numerous 
Canadian  organizations  including  the 
Canadian  Large  Cents  Club.  Jean  C. 

Levesque  is  a French  Canadian  who  resides 
in  Edmundston,  New  Brunswick.  His 
specialty  is  Canadian  with  emphasis  on 


early  decimal  issues.  His  sponsor  is 
Alan  Herbert. 

ROBERT  DORNQUAST  --  Sponsor,  James  Jelinsft. 
We're  delighted  to  say  that  Dornquast's 
specialty  is  humor  and  this  ties  in  with 
the  Guild's  meetings  and  its  general  outlook. 
He  believes  that  we  all  take  ourselves  too 
seriously  and  it  is  nice  to  know  that 
Robert  (who  incidentally  is  a Professor 
at  Northern  Michigan  University)  states, 
"Numismatic  writers  can  best  serve  the 
hobby  by  keeping  numismatics  vi sable  in 
the  general  press".  His  by-line  has 
appeared  in  Numismatic  News  and  he  is  a 
member  of  the  ANA.  There  was  an  interesting 
article  by  Dornquast  in  the  U.P,  Sunday 
Times.  His  investment  ideas  dominated 
the  stock  market  page. 

JOHN  A.  WEXLER  --  Sponsored  by  Alan 
Herbert,  Wexler  has  had  articles  in 
practically  every  error  publication  and  is 
currently  writing  a book.  The  Encyclopedia 
of  Double  Dies.  He  is  the  editor  of 
Error-Variety  News  which  is  a slick-quality 
magazine  format  publication.  He  is  a 
resident  of  Quakertown,  Pennsylvania  and 
is  a numismatics  teacher.  Wexler  ^ 

specializes  in  double  dies  and  has  been  re- 
searching in  numismatic  errors  since  1971. 

STANLEY  CLUTE  — Sponsored  by  Edwin 
Quag! i ana,  he  is  a prominent  writer  whose 
by-line  has  appeared  in  Canadian  Coin 
News  and  the  Canadian  Numismatic  Journal. 

He  is  a member  of  ANA,  ANS,  CNA  and  many 
other  organizations  including  Ancient  Coin 
Society  of  Canada.  His  specialty  is 
ancient  Roman  coins  and  pre-1850  French 
medals  and  jetons.  Clute  has  just  graduated 
from  a university  and  is  currently  look- 
ing forafull  time  position  in  numismatics. 

He  is  the  coin  Questions  and  Answers 
columnist  in  Canadian  Coin  News  and  also 
writes  their  ancient  coin  column. 

jO 

COULD  YOU  PASS  THE  TEST? 

Name  all  the  seas,  gulfs,  and 
bays  on  the  coast  of  Europe. 

Define  and  name  the  vocals, 
subvocals,  and  aspirates.  Add 
1/3  square  foot  and  1/3  foot 
square.  — These  questions  ^ 
appeared  on  a test  given  100  years  ago 
to  students  competing  for  admission  to 

Chicago's  first  high  school. 

* * * 
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Reliable . 
Authoritative. 

Definitive. 

These  are  the  words  that  come  to  mind 
when  collectors  think  of  Whitman’s 
reference  books.  The  collector  and  Whitman 
are  old  friends.  For  more  than  35  years 
we’ve  been  the  source  for  dependable 
information  on  coin  and  currency  values. 
Our  books  set  the  standard  for  the  hobby. 
They  also  make  collecting  interesting  and 
fun  and  our  coin  storage  products  protect 
the  value  of  your  collection. 

Look  for  the  Whitman  signature  when  you 
want  to  be  certain. 


Western  Publishing  Company,  Inc 
Racine,  Wisconsin 


NUMISMATIC  NEWS  WEEKLY 
COINS  MAGAZINE 
WORLD  COIN  NEWS 
COIN  PRICES 

STANDARD  CATALOG  OF  WORLD  COINS 
STANDARD  CATALOG  OF  WORLD  PAPER  MONEY 
GUIDEBOOK  OF  FRANKLIN  MINT  ISSUES 
OLD  CARS 

seri  ing  over  400.000  collectors 


Kp 


krause  ^publications 


Phone  715-445-2214 


Iola,  Wisconsin  54945 


2 standard  books 
on  coins  and  currency 


GOLD  COINS  OF  THE  WORLD.  By  Fried- 
berg.  From  600  A.D.  to  the  present, 
with  market  values.  468  pages,  illus- 
trated, 8>/2  x 11". 


GOLD  COINS  ©. 

ol  the 
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PAPER  MONEY  OF  THE  UNITED  STATES. 

By  Friedberg.  Illustrates  all  types 
and  sizes  from  1861  to  the  present, 
with  valuations.  328  pages,  8V2X 1 1 " 


Published  by 

THE  COIN  & CURRENCY  INSTITUTE,  INC. 

393  Seventh  Avenue,  New  York,  N Y.  10001 


Medalists  to  America 


Since  1900 


CREATING  FINELY  SCULPTURED  MEDALS  AND 
MEDALLIONS  IS  AN  ART  AND  A TRADITION 
THAT  WE  BEGAN  IN  1900.  IT  HAS  BEEN  OUR 
CONTINUAL  DEDICATION  TO  THE  HIGHEST 
LEVELS  OF  EXCELLENCE  IN  DESIGN  AND  PRO- 
DUCTION THAT  HAS  EARNED  US  RECOGNITION  AS 
"THE  FOREMOST  ART  MEDALIST  IN  AMERICA." 


MEDALLIC  ART  COMPANY 

OLD  RIDGEBURY  ROAD  • DANBURY.  CONN.  06810  • 203  792-3000 
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Redfield 

Wilkison 
and  you 

You  may  already  know  us  as  the  people  who, 
last  year,  purchased  the  LaVere  Redfield  Silver  Dollar  Collec- 
tion; 407,000  of  the  finest  silver  dollars  ever  minted.  At  $7.3  mil- 
lion, it  was  the  largest  transaction  in  numismatic  history.  It  even 
got  us  into  the  Guinness  World  Book  of  Records. 

As  you  can  see,  Mr.  Redfield  collected  quality 
and  A-Mark  went  a long  way  to  get  it. 

Or  you  may  know  us  as  the  people  who 
bought  the  Wilkison  Gold  Pattern  Collection.  Wilkison,  a coun- 
try doctor  from  Tennessee,  managed  to  collect  forty-five  gold 
patterns;  more  than  the  Smithsonian  could  get  its  hands  on  and 
over  60%  of  all  the  gold  patterns  known.  The  collection,  now 
valued  at  $5  million,  contains  the  most  expensive  com  in  the 
world.  Wilkison  collected  quality,  too. 

But  don’t  get  scared  away.  Despite  the  size  of 
these  landmark  collections,  our  bread  and  butter  depends, 
shall  we  say,  on  more  modest  dealings.  In  fact,  65%  of  all  the 
purchases  we  make  come  to  $2,000  or  less. 

Wherever  there's  quality,  you'll  find  us.  Be- 
cause in  addition  to  being  in  the  business,  we  re  also  collectors. 
And  we  want  to  buy  the  best.  On  the  other  side  of  the  coin,  we 
always  have  the  best  to  sell. 

We  also  know  that  collecting  is  more  than  just 
cold,  hard  coins.  So  you  can  be  sure  we'll  treat  your  collection 
with  respect.  All  the  way  down  the  line,  including  the  bottom 
line.  There  is  no  one  who  will  offer  you  a fairer  price  for  your 

coins'  At  A-Mark,  you'll  find  that  selling  your  coins 

can  be  as  rewarding  as  collecting  them.  Which  may  be  why 
some  of  the  finest  coins  from  the  finest  collections  pass  through 
our  hands  every  day. 

Whatever  you  want  to  sell — an  individual  rar- 
ity, an  accumulation  or  an  entire  collection,  call  our  President, 
Gary  Gordon.  In  California,  call  (213)  550-886 1 , collect.  Out  of 
state,  call  (800)  421-0436,  toll-free. 

Redfield,  Wilkison  and  you.  You'll  be  in  good 


company. 


You'll  be  in  good 
company  <maT 


A-Mark  Coin  Company,  Inc.,  United  California  Bank  Building 
9601  Wilshire  Boulevard,  Beverly  Hills,  California  90210 
In  California,  call  (213)  550-8861.  Out  of  state,  call  (800)  421-0436. 
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numismatic  literary  guild  application  * 


Applicant 

Phone  (area  code) 

Address  - City 

State 

Zip 

Sponsored  by  Date  of  application 

Publications  in  which  applicant  has  been  represented:  (National  preferred) 


Organizations,  please  give  membership  numbers  when  feasible 


Numismatic  Specialty  or  preference 
Books  by  applicant  (Titles  please) 


Full  Time  Position. ___ 

Do  you  wish  to  accept  assignments? Any  time  limitations? 

Are  you  under  contract  (writing)? 

Will  you  serve  on  committees?-! nomination-numismatic  judge-Director-etc.) 

May  N.L.G.  issue  publicity  releases  concerning  applicant? 

If  answer  is  yes,  please  forward  at  your  convenience,  your  biography  & photograph. 
Publications  to  which  you  subscribe.  (To  assist  in  judging  articles) 

How  may  the  Numismatic  Literary  Guild  best  serve  you? 

Primary  classification  - Columnist Journalist  Author 

Other  (explain) 

Non  Numismatic  Classification 

As  a member  of  the  NUMISMATIC  LITERARY  GUILD  I agree  to  respect  its 
aims  and  adhere  to  its  policies.  I will  participate  in  the  nominations  and  elec- 
tions of  the  best  numismatic  material  of  the  year.  I will  nominate  only  those 
numismatic  writers  I feel  will  be  an  asset  to  N.L.G.  and  will  assist  fellow  mem- 
bers whenever  possible. 


Requirements  for  membership. 


Signature 


1. 


A numismatic  writer,  columnist  or  curator  of  recognized  museum  on  a 
continuing  basis.  Staff  columnist  of  the  major  numismatic  press  or  the 
daily,  weekly  or  monthly  press. 

Research  Numismatist  whose  articles  have  appeared  in  the  numismatic 
press  on  a continuing  basis. 

Editors  & publishers  of  the  numismatic  press. 

Sponsored 'by  an  N.L.G.  member  in  good  standing  or  the  editor  of  your 
newspaper  or  magazine. 


(Complete  the  form  above  and  return  to  Executive  Director  together  with  three 
examples  of  your  columns  or  numismatic  writings  along  with  your  check  in  the 
amount  of  $25.00,  made  payable  to  the  N.L.G.,  which  covers  admission  fee  and 
the  current  $5.00  annual  dues).  Revised  1 977 


